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• 5HJLVWUDWLRQ��$V�HIILFLHQW�DV�,�KDYH�HYHU�VHHQ���+LJK�PDUNV�HVSHFLDOO\�WR�WKH
SUDFWLFH�RI�SUH�SULQWLQJ�,'�EDGJHV�DQG�DUUDQJLQJ�WKHP�DOSKDEHWLFDOO\�E\
VXUQDPH�

• 9DULHW\�RI�EUHDNRXW�VHVVLRQ�WRSLFV��VRPHWKLQJ�IRU�HYHU\RQH

• &UHGHQWLDOV�RI�NH\QRWH�	�SDQHO�VSHDNHUV��QDWLRQDO��LQWHUQDWLRQDO�OHDGHUV�LQ�WKH
ILHOG��UHFRJQL]HG�,60�H[SHUWV

• 0HHWLQJ�URRPV��UHIUHVKPHQWV��EHYHUDJHV��DOO�WRS�TXDOLW\�±�FRXOGQ¶W�EH�EHWWHU�

• $XGLR�9LVXDO�VHUYLFHV��QR�FRPSODLQWV��DQG�WKLV�LV�SHUHQQLDO�FRPSODLQW�DUHD�IRU
PH���)RU�D�FKDQJH��WKH�DXGLRYLVXDO�HTXLSPHQW�ZDV�SURSHUO\�GHVLJQHG�DQG
RSHUDWHG��

*HRUJH�YRQ�1LHGD�GLG�\HRPDQ�VHUYLFH�UXQQLQJ�WKH�VOLGHV�

• 7KH�5HG�%HDG�([SHULPHQW��JUHDW�IXQ��YDOXDEOH�OHVVRQV

• ,606�-HRSDUG\��HQWHUWDLQLQJ��PDNHV�OHDUQLQJ�DERXW�,606�IXQ

• 6HOHFWHG�3DQHO�'LVFXVVLRQV��%HFN\�$XVWLQ��%HWK�%LOVRQ���JRRG�GLDORJXH�	
LQIRUPDWLRQ



,03529(0(176�1(('('

• 6FKHGXOH��6XJJHVW�WKH�PRGHUDWRU�PHHW�ZLWK�HDFK�RI�WKH�VSHDNHUV�DQG�JLYH
WKHP�LQVWUXFWLRQV��LQ�QR�XQFHUWDLQ�WHUPV��UHJDUGOHVV�RI�WKHLU�SRVLWLRQ��WKDW
WKH\�KDYH�³;´�PLQXWHV�WR�ILQLVK���7KHQ�KROG�WKHP�WR�LW���1RWKLQJ�LV�PRUH
GLVFRXUDJLQJ�WR�WKH�SDUWLFLSDQWV�WKDQ�WR�VHH�WKH�VFKHGXOH�DV�SXEOLVKHG�LV�RQO\�D
URXJK�JXLGH�

:H�DOO�NQRZ�ZKR�ZUHFNHG�WKH�VFKHGXOH�RQ�WKH�PRUQLQJ�RI�'D\����EXW�VWURQJ
DQG�HIIHFWLYH�FRPPXQLFDWLRQV�RQ�WKH�IURQW�HQG�FRXOG�KDYH�SUHYHQWHG�WKLV���,I
WKH�LQGLYLGXDO�LQVLVWHG�RQ�JRLQJ�RQ�DQG�RQ��WKH�PHHWLQJ�RUJDQL]HU�VKRXOG�KDYH
VWHSSHG�LQ�DQG�FDOOHG�D�KDOW��UHJDUGOHVV�RI�ZKR�WKH�VSHDNHU�LV�

0RUH�WKDQ�RQFH�-LP�6FKLOGNQHFKW�³UHZDUGHG�WKH�WDUG\´�E\�VWDUWLQJ�WKH
PHHWLQJ�ODWH�WR�DFFRPPRGDWH�VWUDJJOHUV���7KH�PHHWLQJ�VKRXOG�EHJLQ�DW�WKH
SXEOLVKHG�WLPH�±�LI�DGXOWV�FDQ¶W�JHW�EDFN�RQ�WLPH��IRU�JRRGQHVV�VDNH�GRQ¶W
UHZDUG�WKHLU�EHKDYLRU�

• 3DQHO�'LVFXVVLRQV��IRUPDW���7KHUH�ZHUH�WRR�PDQ\�SDQHOLVWV��MXVW�WKH
LQWURGXFWLRQV�HDW�XS�YDOXDEOH�WLPH���6XJJHVW�D�VLQJOH�PRGHUDWRU�DQG�WKUHH
SDQHOLVWV��WRSV�

%5,()�SUHVHQWDWLRQV��IROORZHG�E\�PRGHUDWRU�JXLGHG�4	$�LV�WKH�PRVW�HIIHFWLYH
�D�OD�%HFN\�$XVWLQ¶V�	�%HWK�%LOVRQ¶V��

• *$3�3UHVHQFH��,�GRQ¶W�WKLQN�WKHLU�SUHVHQFH�DGGHG�LQ�DQ\�ZD\�WR�D�IHHOLQJ�RI
SDUWQHUVKLS��WR�WKH�FRQWUDU\�,�WKRXJKW�WKHLU�SUHVHQFH�ZDV�D�GLVWUDFWLRQ���$UH
ZH�UHTXLUHG�WR�LQYLWH�JURXSV�ZKR�VXH�XS�LQ�FRXUW�WR�D�'2(�FRQIHUHQFH"��,
VXJJHVW�VRPHRQH�LQ�VHQLRU�PDQDJHPHQW�VHULRXVO\�UHWKLQN�WKLV�LVVXH�

• %UHDNRXW�6HVVLRQV��6RPH�ZHUH�MXVW�D�FRQWLQXDWLRQ�RI�WKH�SUHVHQWDWLRQV���0\
XQGHUVWDQGLQJ�RI�EUHDN��XW�VHVVLRQV�LV�WR�KDYH�D�SUHVHQWDWLRQ�RU�WZR�RQ�D
VHOHFWHG�WRSLF��WKHQ�HLWKHU�RSHQ�GLVFXVVLRQ�RU�JXLGHG�4	$�RQ�WKDW�VXEMHFW���,
SDUWLFXODUO\�GLVOLNHG�WKH�³EUHDNRXW�VHVVLRQV´�WKDW�RQO\�IHDWXUHG�VL[�PRUH
SUHVHQWDWLRQV��ZLWK�QR�PRGHUDWRU�GLDORJXH�RU�JXLGHG�4	$�

7RR�PDQ\�SUHVHQWHUV�LQ�WKH�EUHDNRXW�VHVVLRQV���6L[�LV�DERXW�IRXU�WRR�PDQ\�

• ,606�-HRSDUG\��VKRXOG�EH�ELOOHG�DV�³2EVHUYH�,606�7HDP�&RPSHWLWLRQ´��PDQ\
SDUWLFLSDQWV�ZDQGHUHG�LQWR�WKH�URRP��VDW�D�FLUFXODU��WHDP��WDEOH�WKLQNLQJ�WKH\
ZRXOG�EH�SOD\LQJ�-HRSDUG\��LQVWHDG�RI�ZDWFKLQJ�WHDPV�SOD\�-HRSDUG\�



• /XQFK�3HULRGV����KRXU�LV�VLPSO\�QRW�ORQJ�HQRXJK��VXJJHVW�������KRXUV��QRWH
PRUH�WKDQ�RQH�VHVVLRQ�ZDV�ODWH�VWDUWLQJ�DIWHU�OXQFK�GXH�WR�SHRSOH�VWLOO�HDWLQJ�
SD\LQJ�WKHLU�ELOOV�

,�ZLVK�,�KDG�D�QLFNHO�IRU�HYHU\�WLPH�,�KDYH�DWWHQGHG�D�FRQIHUHQFH�ZKHUH���
PLQXWHV�ZDV�JLYHQ�IRU�OXQFK�DQG�IRXQG�ZLWKRXW�H[FHSWLRQ�WR�EH�LQVXIILFLHQW
WLPH�WR�ORFDWH�WKH�UHVWDXUDQW��EH�VHDWHG��HDW��SD\�WKH�ELOO�DQG�UHWXUQ�WR�WKH
FRQIHUHQFH���:K\�QRW�MXVW�VFKHGXOH�������KRXUV"��7KLV�ZRXOG�DOVR�JLYH�\RX�D
³FXVKLRQ´�E\�ZKLFK�\RX�FRXOG�DGMXVW�IRU�VFKHGXOH�VOLSV�IURP�WKH�PRUQLQJ�

• 4XDOLW\�RI�6OLGHV���,�OHIW�PRUH�WKDQ�RQH�VHVVLRQ�DIWHU�D�GR]HQ�RU�PRUH�VOLGHV�QR
KXPDQ�ZLWK�������YLVLRQ�FRXOG�UHDG�IURP�WKH��QG�URZ���,�VXJJHVW�QH[W�WLPH�\RX
UHTXLUH�HYHU\�SUHVHQWHU�WR�VHQG�LQ�WKHLU�PDWHULDO��VOLGHV��WR�DQ�LQGLYLGXDO�ZKR
LV�PHQWDOO\�WRXJK�HQRXJK�WR�UHYLHZ�WKHP�DOO�DQG�UHMHFW�WKRVH�ZKLFK�FDQ¶W�EH
UHDG�RU�XQGHUVWRRG�E\�SHRSOH�VLWWLQJ�LQ�WKH�DXGLHQFH���7KH�ZRUVW�DW�WKLV�ZDV
%UHQW�*LIIRUG¶V�SUHVHQWDWLRQ�GXULQJ�WKH�EUHDNRXW�VHVVLRQ�KH�PRGHUDWHG��&��
3RVW�:RUN�$QDO\VLV«����$IWHU�WKH���WK�VOLGH�RI�VRPH�FRPSXWHU�IORZFKDUW��QRQH
RI�ZKLFK�ZDV�UHDGDEOH��,�GHFLGHG�PD\EH�DQRWKHU�EUHDNRXW�VHVVLRQ�ZRXOG�EH
EHWWHU�IRU�PH�


